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REPORT OF THE BOARD OF PUBLIC
TRUSTEES OF THE BOSTON
ELEVATED RAILWAY
During the calendar year just ended, 1934, the number of
revenue passengers carried and the receipts of the Boston Elevated
Railway increased considerably as compared with the prior year.
In 1934, total receipts amounted to $24,818,625.48, compared
to $24,154,373.09 for the calendar year 1933, an increase of
$664,252.39, or 2.75 per cent. The number of revenue passengers
carried last year was 277,034,175, compared to 267,845,429 for
1933, an increase of 9,188,746 or 3.43 per cent.
This comparative annual increase in receipts and in the num-
ber of revenue passengers was the first since 1926.
Every month but one in 1934 showed an increase in the num-
ber of passengers carried compared to the same month for the prior
year. The exception, September, had one more Sunday than Sep-
tember, 1933, and the difference between Sunday and weekday rid-
ing accounts for the lesser number of passengers carried in
September, 1934.
The table below shows the number of revenue passengers carried
monthly during the calendar year 1934 and the increase or decrease
as compared with the same months in 1933.
Number of
Revenue
Passengers Increase
1934 Increase Per cent.
January 26,531,501 2,059,907 8.42
February 23,561,494 1,092,296 4.86
March 26,859,727 2,517,967 10.34
April . 23,784,017 795,244 3.46
May 24,135,389 799,141 3.42
June 21,782,680 613,409 2.90
July 19,292,673 413,159 2.19
August 19,644,909 422,653 2.20
September . 20,094,997 417,346* 2.03*
October 23,414,457 689,009 3.03
November . 22,872,495 115,837 0.51
December . 25,059,836 87,470 0.35
12 months . 277,034,175 9,188,746 3.43
Decrease.
The greater part of the increase in riding occurred in the first
six months of 1934 for the reason that these six months are com-
pared with a period of heavy loss in riding in 1933.
Although during 1934 the railway carried 9,188,746 more pas-
sengers and passenger receipts increased by $711,724.64 compared
to 1933, operating expenses for 1934 were only $65,443.44 higher
than for the prior year. Operating expenses per revenue passenger,
a good measure of operating efficiency, were 6.2833 cents for 1933
and 6.0985 cents for 1934. This operating cost per revenue pas-
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7senger for 1934 was the lowest of any year during public control
and is a reflection of the success in reducing operating expenses.
Revenue mileage operated in 1934 totaled 45,822,648 miles,
compared to 46,141,119 miles in 1933, a reduction of 318,471 miles.
The cost of service for 1934 exceeded receipts by $1,464,489.75,
whereas the cost of service in 1933 exceeded receipts by
$2,247,930.26, an improvement of $783,440.51. This improvement
resulted from the upward trend in riding and from maintaining
operating expenses at a low level.
Any deficit assessment is not determined upon the basis of the
operations for the calendar year but upon that of a fiscal or trustee
year, which year in the past has terminated as of June 30.
The table on the opposite page shows the results from opera-
tions from the beginning of public control to the present.
Of special importance in this table is the column relating to
fixed charges, which are the rental charges on the subways, rent of
leased roads, taxes, interest on bonds and dividends on common
stock. Fixed Charges were lower in 1934 than for any year since
1923. The reduction in these fixed charges resulted largely from
the 1931 Act extending public control and from the lowered interest
charges due to the legislation of 1933 and 1934 whereby the credit
of the Metropolitan Transit District was used to refund maturing
issues of railway bonds. The reduction of $738,000 in these fixed
charges from 1930 to 1934, however, is but a small part of the
loss of almost $7,700,000 in anuual revenue since that time. Fixed
charges are a heavy burden upon the railway's revenues for they
remain, irrespective of the extent to which the system is used.
Worthy of note in this connection is the fact that subway rentals
paid during 1934 amounted to $2,796,255.81, or $1,331,766.06 more
than the deficit for that year.
FIXED CHARGES PER YEAR
Figures Refer to Changes from 1919
1919
1920
1921
1922
1923
1924
1925
\926
1917
1923
1929
1930
1931
1932
1933
1934
3BostonElevatedRailway
Cost of Service S*487*perRevenuePassenger
12MonthsEnded December 31,1934-.
divided as follows
9Bonds
In their last two reports, the trustees have called attention to
the large amount of bonds of the railway maturing within the next
few years and have suggested legislation whereby the credit of the
Boston Metropolitan District could be used to provide a medium
for refunding railway bonds.
In May, 1933, the Legislature passed an Act whereby the
trustees of the District were given permissive authority to issue
notes or bonds for terms of not longer than three years for the pur-
pose of purchasing bonds of the railway to furnish funds with which
to retire an issue of railway bonds amounting to $3,000,000 which
matured on June 1, 1933 and another issue of $2,098,000 which
matured on March 1, 1934. Pursuant to this authority the District
on June 1, 1933 issued $3,000,000 in three and one-half per cent,
bonds which were sold at $99.31, resulting in a net interest yield of
three and three-quarters per cent. On March 1, 1934 the District
issued $2,098,000 in three per cent, bonds which were sold at
$99,307, resulting in a net interest yield of three and one-quarter
per cent.
In June, 1934, the Legislature passed another Act giving the
trustees of the District permissive authority to issue bonds for
terms of not less than fifteen years nor longer than twenty-five
years for the purpose of purchasing bonds of the railway to furnish
funds with which to retire $1,581,000 of railway bonds maturing
August 1, 1934 and $8,500,000 of bonds maturing May 1, 1935 and
to call $6,309,000 of railway bonds maturing August 1, 1957.
Under this Act, the bonds of the railway are to bear an interest
rate two per cent, in excess of the rate of the District bonds issued
to purchase the railway bonds. On August 1, 1934 the District
issued $1,581,000 of fifteen year serial bonds, bearing an interest
rate of two and one-half per cent., which were sold at $95,086, giv-
ing an average net yield of three per cent. On January 1, 1935 the
District issued $6,309,000 of twenty-five year serial bonds, bearing
an interest rate of three per cent., which were sold at $97.79, mak-
ing an average net yield of 3.19 per cent.
On the two short term issues the car riders and the tax payers
of the District are saving annually $139,569 in interest and charges,
or $418,707 during the life of the bonds. On the two long term
issues the savings in interest and charges are $88,383 annually, or
$2,099,514 during the life of the bonds.
The total saving of $2,518,221 in the cost of service during the
term of these bonds is conservatively stated since it is based on the
difference between the interest and charges which the railway is
now paying to the District and the interest and charges which the
railway had paid on its own bonds before they were retired. The
actual savings are considerably in excess of those stated because
under conditions then and now existing the railway would have had
to pay higher interest rates on refunding issues sold to the public
than that which it had paid on the bonds retired.
In addition to the annual saving in the cost of service, which
constitutes an immediate and continuing saving to the car riders
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Savings from Refunding Boston Elevated Railway Bonds
by Boston Metropolitan District Bonds
Boston Metropolitan District Bond Issues
Interest
Item Date Amount Term Rate
1. June 1, 1933 $3,000,000 3 Year 3-1/2%
2. Mar. 1, 1934 2,098,000 3 Year 3 %
3. Aug. 1, 1934 1,581,000 15 Year 2-1/2%
Serial
25 Year
Serial
4. Jan. 1, 1935 6,309,000
Price
Sold
99.31
99.307
95.086
Saving Included
in Cost of Service
Item Annual Total
1. $85,064.04 $255,192.12
2. 54,505.20 163,515.60
3. 11,007.84 165,117.60
4. 77,375.85 1,934,396.25
$227,952.93 $2,518,221.57
District Bonds
to be Retired
from Interest on
B. E. Ry. Bonds
None
None
$523,000.00
4,343,000.00
Note: Saving is based on the assumption that the Boston
Elevated Railway could have renewed bonds on
the same terms as those of the maturing bond
issues.
Net
Yield
3.75%
3.25%
3.00%
97.79 3.19%
and to the tax payers, there is a distinct advantage received by the
District from the payment of the two per cent, additional interest
by the railway on the issues authorized by the Legislature in 1934.
This two per cent, additional interest will provide funds sufficient
to retire $523,000 of the $1,581,000 issue of District bonds of
August 1, 1934 and $4,343,000 of the $6,309,000 issue of District
bonds of January 1, 1935. Thus the District, at the end of the
life of these two issues, and at no additional expense to its tax pay-
ers, will be the holder of railway bonds outstanding in the full
amount, namely $7,890,000, but will have retired from the two per
cent, additional interest paid by the railway $4,866,000 of the
$7,890,000 of District bonds issued to purchase the railway bonds.
We believe that the wisdom of the Legislature's action in author-
izing this use of the District's credit to refund railway bonds is
fully attested by the savings described above. At no expense to
the District, the tax payers and car riders within it are saved sub-
stantial sums annually in interest charges, and the District, as a
whole, acquires a large ownership of railway bonds representing
property. We believe that these large annual savings in interest
costs accomplish the principal advantage that would accrue from
outright public ownership, and that, in effect, this gradual acquisi-
tion of railway bonds made possible from the savings through the
use of the District's credit is a sound and conservative method of
acquiring the ownership of the railway's property represented by its
bonded indebtedness. By reason of the distinct and real advan-
tages to the District, we urge upon the Legislature the desirability
of enacting legislation whereby the policy of using the District's
credit as a medium to refund railway bonds would be continued
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throughout the period of public management and operation. Not
only the present day generation of car riders and tax payers would
be benefited, but also those of the future.
That the savings from District refinancing may be clearly
visualized, a table is given on page 10 setting forth these savings.
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Safety
The good record for safety which has been established largely
through the intelligent co-operation of the employees of the rail-
way was well maintained during 1934. Shown below is a table of
the number of collision accidents since 1926.
All Collisions All Collisions
Involving Involving
Street Cars Motor Coaches Total
1926 . . . 8,725 1,521 10,246
1927 . . . 7,016 1,293 8,309
1928 . . . 5,746 1,053 6,799
1929 . . . 4,885 1,214 6,099
1930 . . . 4,116 1,068 5,184
1931 . . . 3,741 1,286 5,027
1932 . . . 3,034 1,012 4,046
1933 . . . 2,763 962 3,725
1934 . . . 2,803 1,111 3,914
The slight increase in collision accidents last year arose from
the severity of the winter, when during several extended periods
of sleet and ice there was a considerably greater number of collision
accidents of a minor character than obtained during the previous
winter, which was comparatively mild.
ACCIDENTS IN 1926 AND 1934 COMPARED
AREA OF C/RCLE SHOWS Hl/M&ER /N /32€>
Shaded sector shows number //v /S34
Wh/te sector shows reduct/om
K-70TAL COLL/S/ONS W/Tff
NOH-RA/LWAY VEH/CLES
"B-Coll/s/ohs mrtf
REDESTR/AHS
C-Coll/s/ohs W/TH
OTHER BE.RA/IWAY VEHKtES
D- Derailments
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Because the physical condition of transportation employees has
a direct relationship to the safety of the riders, all rapid transit
motormen and all other transportation employees 40 years of age or
older have been examined annually since 1928. In the last seven
years 18,629 physical examinations were made at the employment
office, of which 2,890 were made during 1934.
The table following shows the excellent record in controlling
industrial accidents from 1926 to 1934.
Total
Number of
Year Injuries
1926 1,465
1927 1,414
1928 1,121
1929 921
1930 852
1931 835
1932 698
1933 565
1934 628
Motor Coach Service
The motor coach becomes more and more important each year
as a vehicle in local transportation. In the year just ended, of the
total revenue mileage operated, 9,946,563 miles, or 21.7 per cent.,
was operated by motor coaches. As of the end of the year motor
coach service was being operated over 618 miles of round trip
routes.
During the year, 64 new motor coaches of the latest metropoli-
tan type were purchased. At the end of 1934 the railway had 388
motor coaches, of which 310, or the large majority, were of the
modern type.
We believe that the railway's equipage of motor coaches at
present compares favorably with the best in the country, serves the
public well and attracts riders.
During 1934, three new motor coach routes were placed in
operation
:
Between Cypress street and Kenmore station
;
Between Fields Corner station and Grove Hall, and
Between Massachusetts station and the intersection
of Queensbury and Jersey streets.
Several motor coach routes replaced surface car routes in night
service.
Taxicab Competition
Since deficits from operations of the railway are met from
assessments upon the tax payers of the cities and towns comprising
the district served, the trustees are deeply concerned with the effects
of unfair taxicab competition. Proceeding under existing laws, and
with the co-operation of police departments in the various cities
and towns served, the railway has prosecuted a large number of
taxicab operators on charges of violating regulations. During the
past year the amount of illegal taxicab operation was much reduced.
We believe, however, that a considerable amount of public transpor-
tation which is properly the function of the railway is still being
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performed by taxicab operators in violation of the intent of the
statutes. „, oWages and Salaries
During the latter half of 1934 the trustees placed into effect,
either through agreements, as with Division 589, Amalgamated As-
sociation of Street and Electric Railway Employees of America and
with various craft unions, or directly, as in the case of unaffiliated
employees, supervisory employees, and officers, wage and salary in-
creases which restored in part certain wage and salary reductions
which became effective during 1932 and early in 1933 either by
agreement or by direct action of the trustees.
Plant and Equipment Changes
Watertown Carhouse
The extension of Nonantum road from Water street to Galen
street, Watertown, by the Metropolitan District Commission neces-
sitated the remodeling of the railway's carhouse property near
Watertown square. The District Commission acquired from the
railway a strip of land along the Charles River and conveyed an
approximately equal area on the south end of the railway's prop-
erty. For expenses to the railway resulting from the street con-
struction, the railway was reimbursed by the Commonwealth. The
railway extended the yard tracks southward providing loops on
the land obtained from the State, constructed a new repair pit, ex-
tended the three existing repair pits on the north end of the car-
house and constructed an addition to the carhouse on the southern
end. A new boiler-room and a new carmen's lobby were also con-
structed. The location of the tracks leading to and from Galen
street and the shelter and waiting room at this point were not
altered.
REVENUE-MILES PER YEAR
10,000.000 20.000.000 30.000.000 4-0.000.000 50.000,000
motorCoach
RapidTransit
2-Man Surface
I-ManSurface
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Fields Corner Station
For the purpose of eliminating the high passimeter formerly
located at the Charles street entrance to the Fields Corner station,
the trustees, on August 24, 1934, authorized changes in certain stair-
ways and turnstiles at this station so that passengers may enter and
leave by way of a passageway from Charles street. The work was
done by the Boston Transit Department.
Savin Hill Station
At the request of the trustees, the Boston Transit Department
constructed a coachway for the convenient interchange of passen-
gers to and from trains and motor coaches at Savin Hill station.
At the coachway is a covered platform connecting with the train
platform by means of a stairway and a bridge over the tracks.
Razing of Abandoned Buildings
In order to reduce maintenance and carrying charges, the fol-
lowing abandoned buildings were razed during 1934:
—
Lenox street carhouse
Cypress street carhouse
Arlington Heights lobby
Equipment to Prevent Freezing of Signal Apparatus
During past winters, occasional delays have been caused on the
rapid transit lines when automatic train stops became frozen or
blocked with snow, thus holding the block signals at the stop posi-
tion and interfering with the regular movement of trains. To obvi-
ate this interference, a trial of electric heaters which prevent the
freezing of the automatic stops was made during the severe storms
of last winter. The trial proved successful and heaters have been
installed at 36 signals on the Dorchester rapid transit extension and
at seven signals on the West Boston bridge.
Maintenance
The maintenance work performed by the railway on the main
line elevated, in the subways and tunnels and on surface trolley car
tracks during 1934 was continued in the same manner as in all past
years to insure the safety of the riding public. The trustees are
firmly of the belief that regardless of income the structures, tracks
and equipment must be maintained in a thoroughly safe condition.
Respectfully submitted,
BOARD OF TRUSTEES,
BOSTON ELEVATED RAILWAY COMPANY
(Signed) HENRY I. HARRIMAN, Chairman
EDWARD E. WHITING
GEORGE B. JOHNSON
ERNEST A. JOHNSON
JOHN V. MAHONEY
January 31, 1935.
APPENDIXES
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Appendix 1
Lybrand, Ross Bros. & Montgomery
Boston, Massachusetts
To the Trustees of
Boston Elevated Railway:
We have made an examination of the accounts of the Boston Elevated Rail-
way Company for the year ended December 31, 1934.
In our opinion, the provision for depreciation of road and equipment in
the year 1934 charged to cost of service as shown in the accompanying schedule
of operating expense accounts and determined in accordance with the policy
of accounting previously adopted by the trustees is fair and reasonable, but
the amount of accrued depreciation appearing in the balance sheet is
inadequate.
We certify that the accompanying general balance sheet as at December
31, 1934 and income statement for the twelve months ended December 31,
1934, in our opinion, subject to the comment in the preceding paragraph, set
forth the financial position of Boston Elevated Railway Company at that date
and the results of operations under public control for the year then ended.
(Signed) Lybrand, Ross Bros. & Montgomery.
Boston, Massachusetts
January 29, 1935.
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Appendix 2
General Balance Sheet
Assets Dec. 31, 1934 Dec. 31, 1933
Investments
Road and Equipment:
$59,849,420.67 $60,289,863.08
30,244,208.20 30,036,407.32
15,410,698.81 15,422,620.95
1,924,002.63 1,934,518.45
100,391.11 49,520.31
$107,528,721.42 $107,732,930.11
$916,212.79 $758,904.91
Other Investments:
$230,531.25 $234,031.25
172,450.00 211,046.50
Advances, Road and Equipment:
Eastern Massachusetts Street Railway Company . 203,598.50 188,661.78
$606,579.75 $633,739.53
$109,051,513.96 $109,125,574.55
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General Balance Sheet—Continued
Liabilities Dec. 31, 1934 Dec. 31, 1933
Stock
Capital Stock:
Common Stock . $23,879,400.00 $23,879,400.00
Premium on Capital Stock:
9 7(Y7 A.OQ 1 Q 2,707,428.13
S52fl "WW? 828 1<i $26,586,828.13
Bonds
Funded Debt Unmatured:
6% 10 yr. Boston Elev. Ry. Bonds, due Mar. 1, 1934 — $2,098,000.00
5V2% 10 yr. Boston Elev. Ry. Bonds, due Aug. 1, 1934 — 1,581,000.00
4% 30 yr. Boston Elev. Ry. Bonds, due May 1, 1935 $8,500,000.00 8,500,000.00
5% 20 yr. W. E. St. Ry. Co. Bonds, due May 1, 193C 815,000.00 815,000.00
3%% 3 yr. Boston Elev. Ry. Bonds, due June 1, 193G 3,000,000.00 3,000,000.00
5% 10 yr. Boston Elev. Ry. Bonds, due Feb. 1, 1937 6,511,000.00 6,511,000.00
3% 3 yr. Boston Elev. Ry. Bonds, due Mar. 1, 1937 2,098,000.00
4%% 30 yr. Boston Elev. Ry. Bonds, due Oct. 1, 1937 4,800,000.00 4,800,000.00
5% 10 yr. Boston Elev. Ry. Bonds, due July 1, 1940 * 1,200,000.00 1,200,000.00
±Vi% 30 yr. Boston Elev. Ry. Bonds, due Nov. 1, 1941 5,000,000.00 5,000,000.00
5% 30 yr. Boston Elev. Ry. Bonds, due Dec. 1, 1942 8,286,000.00 8,286,000.00
5% 30 yr. W. E. St. Ry. Co. Bonds, due Mar. 1, 1944 2,600,000.00 2,600,000.00
7% 30 yr. W. E. St. Ry. Co. Bonds, due Sept. 1, 1947 0(U,UUU.UU 570,000 00
4%% 15 yr. Boston Elev. Ry. Bonds, due Aug. 1, 1949 1,581,000.00
6%% 25 yr. Boston Elev. Ry. Bonds, due Aug. 1, 1957
Called for Redemption Feb. 1, 1935 6,309,000.00 6,309,000.00
6% Boston Elev. Ry. Bonds Authorized under Sec. 4.
Chapter 333, Acts 1931 23.430,917.00 23,430,917.00
$74,700,917.00 $74,700,917.00
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General Balance Sheet—Continued
Assets Dec. 31, 1934 Dec. 31, 1933
Current Assets
Special Deposits:
Interest, Dividends and Rents Unpaid
Reserve Fund, Chap. 159, Spec. Acts, 1918 . . .
$3,116,928.08
$361,472.03
358.18
$2,189,350.04
$357,405.92
2,983.80
Interest, Dividends and Rents Receivable ....
$361,830.21
$274.00
83,140.42
1,873,140.61
16,063.56
38,815.00
$360,389.72
$300.00
106,151.71
1,850,547.74
19,279.39
39,352.00
$5,490,191.88 $4,565,370.60
Deferred Assets
$243,000.00 $544,242.50
Unadjusted Debits
Rents and Insurance Premiums Paid in Advance .
Other Unadjusted Debits
Securities Issued or Assumed—Unpledged
Bonds—B. E. Ry. Co. 6% Mar. 1, 1934 (Par) . .
Bonds—B. E. Ry. Co. 4% May 1, 1935 (Par) . .
$112,353.00
$804,360.35
$161,452.03
$23,000.00
$113,774.00
$444,167.29
$80,665.69
$50,000.00
$1,101,165.38
$115,885,871.22
$688,606.98
$114,923,794.63
21
General Balance Sheet—Concluded
Liabilities Dec. 31, 1934 Dec. 31, 1933
Current Liabilities
Matured Interest, Dividends and Rents Unpaid .
Accrued Interest, Dividends and Rents Payable:
Accrued Rent of Leased Roads
Accrued Rent of Subways, Tunnels & R. T. L.
$465,387.12
$370,405.16
$1,143,105.79
5,998.02
106,721.66
$596,735.03
$366,436.17
$1,170,673.29
5,998.04
105,567.50
Total Accrued Interest, Dividends and Rents
Other Current Liabilities
Premium on $6,309,000. 6%% B. E. Ry. Co. Bonds,
Called tor Kedemption on ret). 1, lyoo
$1,255,825.47
$315,450.00
$1,282,238.83
$2,407,067.75 $2,245,410.03
Deferred Liabilities
Total Deferred Liabilities $13,482.40 $15,386.70
Unadjusted Credits
Tax Liability
Accrued Depreciation—Road and Equipment
.
Other Unadjusted Credits:
$1,062,959.73
$39,502.16
$1,268,460.07
$12,348,548.36
$58,213.84
7,001.00
127,688.11
$1,048,736.69
$53,304.36
$1,407,239.41
$11,385,185.09
$56,426.21
15,357.00
263,614.22
Total Other Unadjusted Credits
Total Unadjusted Credits
$193,762.95
$14,913,233.27
$335,397.43
$14,229,862.98
Corporate Surplus
Profit and Loss
Year Ended June 30, 1931
Cost of Service Deficit 6 Months Ended Decem-
ber 31
Arising out of Consolidation with West End St.
Ry. Co., June 10, 1922 and Reorganization July
1, 1931
$12,127.83*
1,969,473.12*
1,309,824.40*
555,768.02
$12,127.83*
1,969,473.12*
1,428,777.28*
555,768.02
$2,735,657.33*
$115,885,871.22
$2,854,610.21*
$114,923,794.63
•Debit.
Note: Amounts advanced by Commonwealth of Massachusetts for deficits in cost of service 1932-1934,
$6,080,094.91, as at December 31, 1934. (See Statement of Loan Assessments, Page 37.)
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Appendix 3
Income Statement
Twelve
Months Ended
Dec. 31, 1934
Twelve
Months Ended
Dec. 31, 1933
Operating Income
$24,125,421.77 $23,441,419.98
61,706.98 33,984.13
175.00 175.00
60.00
Total Revenue from Transportation .... $34,187,303.75 $23,475,639.11
$469,145.41 $489,637.59
22,180.02 23,277.29
7,625.04 7,291.06
54,673.54 55,132.70
10,160.78 8,563.76
254.88 142.96
Total Revenue from Other Railway Operations . $564,039.67 $584,045.36
$24,751,343.43 $24,059,684.47
Railway Operating Expenses:
$2,616,555.69 $2,480,235.45
3,075,980.37 3,025,223.05
1,593,717.30 1,525,551.57
7,737,254.46 7,815,470.32
5,305.21 3,094.10
1,882,418.90 1,991,274.53
fl6,141.44 tll.201.97
$16,895,090.49 $16,829,647.05
Net Revenue, Railway Operations .... *p 1 ,OUU, .7 0 $7,230,037.42
Taxes Assignable to Railway Operations .... $1,407,119.47 $1,479,247.50
$6,449,133.46 $5,750,789.92
fCredit.
23
Income Statement—Concluded
Twelve
Months Ended
Dec. 31, 1934
Twelve
ixlontns Jul aea
Dec. 31, 1933
XoN'-OpERATIXG INCOME
1
$22,463.53 $42,782.06
Income from Unfunded Securities and Accounts . . 14,079.54 7,149.81
Income from Sinking Fund and Other Reserves 1 (K 7£f» (Vk10, i cU.UU 97 KM. H
13,802.20 15,583.80
156.79 1,658.52
$67,282.06 $94,688.62
/— T 90,010,-*10.0<C 90,0-10, -4 i c ,Oi
Deductions From Gross Income
Rent for Leased Roads:
Eoston Elevated Railway Co.—Dividend Rental . $1,193,970.00 $1,193,970.00
Other Roads 46,652.07 46.570.90
$1,240,622.07 $1,240,540.90
f> 7Qfi ftl <yu, i < y.oj
Net Loss on Miscellaneous Physical Property . . . 9,361.39 9,569.04
3,S66,237.52 3.951,275.02
855.23 37,389.87
Amortization of Discount on Funded Debt .... 55,985.96 52,973.40
11,587.29 10,881.22
Total Deductions from Gross Income .... $7,980,905.27 88,093,408.80
•$1,464,489.75 *$2,247,930.2€
*Debit
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Appendix 4
Operating Expense Accounts
Twelve
Months Ended
Dec. 31, 1934
Twelve
Months Ended
Dec. 31, 1933
Way and Structures
$226,964.98 $236,369.77
842,312.94 796,001.27
222 361 ^6 120,529.87
94.082.97 92,093.03
Signals and Interlocking Apparatus 33.578.24 31,793.95
TVIf^nlinn** nnrl TVIf^crm nil T inf*^ 4 QQ8 ^ ^ 680 08
Other Miscellaneous Way Expenses 35,872.25 42,837.04
Maintenance of Electric Line Equipment .... 163 328 46 1 ei rqq 49
231,535.77 231,912.02
Depreciation of ^^ay and. Structures 7ft1 <V>A 0O 741,480.00
$2,616,555.69 $2,480,235.45
Equipment
$131,147.26 $130,824.75
Maintenance of Cars and Motor Coaches 11/11/1 07 Qfi 1,093,253.25
30.495.35 23,691.87
Maintenance of Electric Equipment of Cars . . . 326,990.23 327,394.45
OO 1 OQ A Q 24 830 30
Shop Expenses 91 7 97^ 4-1 209,482.13
IMiscellcineous Equipment <*73 49 53,929.74
T/^nTf^fM ati an nf h nninmptit' cmi con 00 861,720.00
300,096.56
««i ft?** 22S OS
Power
$85,279.78 $79,400.62
Maintenance of Power Plant Bldgs. and Equipment 126,517.56 106,085.40
Depreciation of Power Plant Bldgs. and Equipment 400,800.00 400,800.00
769,249.56 762,912.88
211,870.40 176,352.67
$1,593,717.30 $1,525,551.57
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Operating Expense Accounts—Concluded
Twelve
Months Ended
Dec. 31, 1934
Twelve
Months Ended
Dec. 31, 1933
$1,010,108.40 $1,016,846.26
4,563,261.20 4,574,254.99
—
12.20
192,302.34 184,099.39
107,764.16 107,395.48
580,066.82 586,912.75
161,074.21 183,818.84
oyv.Dvx.uj. 637,569.13
85,387.66 80,696.61
219,885.57
OOO 1 OA QQ
10,174.12 11,220.20
216,565.37 204,519.48
$7,737,254.46 $7,815,470.32
$3,094.10
$72,234.74 $72,430.68
293,963.14 299,671.02
62,968.29 63,306.06
38,934.09 54,425.63
3,420.00 3,420.00
264,893.80 306,188.06
93,231.81 106,045.04
621,826.65 650,252.87
129,025.51 136,251.48
1
1
,
<_>—- .uu 44,565.72
162,744.44 167,562.11
62,898.88 56,735.54
14,932.24 15,856.68
13,823.31 14,563.64
$1,882,418.90 $1,991,274.53
t$16,141.44 t$ll,201.97
Conducting Transportation
Superintendence of Transportation
Pass. Car, Trainmen and Motor Coach Operators
Advertising Car and Trainmen
Misc. Car and Motor Coach Service Employes
Misc. Car and Motor Coach Service Expenses .
Station Employes
Station Expenses
Car House and Motor Coach Garage Employes
Car House and Motor Coach Garage Expenses .
Operation of Signal and Interlocking Apparatus
Operation of Telephone and Telegraph Lines .
Other Transportation Expenses
Total Conducting Transportation ....
Traffic
Traffic
General and Miscellaneous
Salaries and Expenses of General Officers . .
Salaries and Expenses of General Office Clerks
General Office Supplies and Expenses . . .
Law Expenses
Relief Department Expenses
Pensions and Gratuities
Miscellaneous General Expenses
Injuries and Damages
Insurance
Stationery and Printing
Store Expenses
Garage Expenses (Excl. Motor Coach Garages)
Rent of Tracks and Facilities
Rent of Equipment
Total General and Miscellaneous . . . .
Transportation for Investment
Total Operating Expenses $16,895,090.49 $16,829,647.05
fCredit.
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Appendix 5
Road and Equipment Investment
Account
Way and Structures
A/c 501 Engineering and Superintendence
. .
502 Right of Way
503 Other Land
504 Grading
505 Ballast
506 Ties
507 Rails, Rail Fastenings and Joints . . .
508 Special Work
510 Track and Roadway Labor
511 Paving ............
512 Roadway Machinery and Tools ....
513 Tunnels and Subways
514 Elevated Structures and Foundations .
515 Bridges, Trestles and Culverts . . .
516 Crossings, Fences and Signs ....
517 Signals and Interlocking Apparatus . .
518 Telephone and Telegraph Lines . . .
519 Poles and Fixtures
520 Underground Conduit
521 Distribution System
523 Shops, Car Houses and Garages . . .
524 Stations, Misc. Buildings and Structures
525 Wharves and Docks
Total Way and Structures ....
Equipment
A/c 530 Passenger Cars and Motor Coaches .
532 Service Equipment
533 Electric Equipment of Cars ....
536 Shop Equipment
537 Furniture
538 Miscellaneous Equipment . . . .
Total Equipment
Power
A/c 539 Power Plant Buildings
540 Sub Station Buildings
542 Power Plant Equipment
543 Sub Station Equipment
544 Transmission System
Total Power
General and Miscellaneous
A/c 546 Law Expenditures
547 Interest during Construction
. . .
.
548 Injuries and Damages
549 Taxes
550 Miscellaneous
Total General and Miscellaneous
. .
A/c 551 Unfinished Construction
Total Road and Equipment
. . .
.
Total
Dec. 31, 1934
,771,879.54
,450,453.85
,576,202.08
267,129.47
759,111.29
836,691.29
,996,055.65
,332,001.84
,113,577.82
,531,386.86
312,817.50
347,682.61
,734,943.16
,925,046.39
93,497.24
,114,076.29
101,907.36
587,276.95
,808,847.54
569,203.88
989,562.25
397,768.61
232,301.20
$59,849,420.67
$20
1
7
,332,368.79
,020,091.45
506,586.47
705,948.67
234,933.49
444,279.33
$30,244,208.20
$3,590,566.64
641,355.22
6,914,072.29
2,656,764.08
1,607,940.58
$15,410,698.81
$250.00
1,783,601.09
7,500.00
145,866.54
13,215.00
$1,924,002.63
$100,391.11
$107,528,721.42
Total
Dec. 31, 1933
$1,771,879,54
11,454,597.07
5,710,554.70
266,204.54
756,781.17
841,906.19
2,030,547.77
4,357,289.02
4,114,428.91
1,532,589.37
295,016.61
346,987.07
5,734,943.16
1,925,046.39
94,412.92
1,133,313.27
101,907.36
588,265.76
1,802,285.87
3,588,957.39
7,218,330.89
4,391,316.91
232,301.20
$60,289,863.08
$20,126,856.10
1,010,772.70
7,523,992.17
697,366.53
234,641.73
442,778.09
$30,036,407.32
$3,589,988.66
641,355.22
6,933,098.34
2,650,230.85
1,607,947.88
$15,422,620.95
$250.00
1,783,601.09
7,500.00
161,349.02
18,181.66
$1,934,518.45
$49,520.31
$107,732,930.11
Note:—Bold denotes credits.
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Appendix 6
Investment in Road Owned and Leased December 31, 1934
Boston Elevated Railway
Road and Equipment .... $107,528,721.42
Miscellaneous Physical Property
.
916,212.79
Total Boston Elevated Railway Investment $108,444,934.21
Leased Lines
Hyde Park Transportation District
(City of Boston) .... $231,099.45
Eastern Mass. St. Ry. Co. (Part Leased)
Old Colony Lines, West Roxbury $672,847.44
Boston & Northern Lines, East
Boston 34,980.72
Boston & Northern Lines, Mid-
dlesex Fells Lines .... 29,546.01
Expenditures for Additions and
Betterments 203,598.50
Total Eastern Mass. St. Ry Co. 940,972.67
Total Leased Lines 1,172,072.12
City of Boston Investment
Boylston Subway $11,464,841.40
Cambridge Connection .... 1,653,270.99
Dorchester Tunnel .... 12,207,380.49
Dorchester Rapid Transit Extension 10,941,066.32
East Boston Tunnel .... 7,246,330.48
East Boston Tunnel Extension . 2,345,338.93
Tremont Subway 4,458,762.68
Washington Tunnel .... 7,947,250.65
Total City of Boston Investment 58,264,241.94
Commonwealth of Massachusetts Investment
Cambridge Subway .... $8,226,759.52
Total Commonwealth of Massachusetts Investment .... 8,226,759.52
TOTAL INVESTMENT IN ROAD OWNED AND LEASED . .$176,108,007.79
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Appendix 7
Investment and Total Income 1897-1934
Year Ended
Total
Investment
Total
Income
Permanent
Investment
Per $1 of
Total
Income
Sept. 30, 1897 $25,291,913.22 $8,719,031.78 $2.90
Sept. 30, 1898 31,251,811.90 9,257,252.94 3.38
Sept. 30, 1899 33,187,250.79 9,756,136.25 3.40
37,793,501.62 10.236,994.49 3.69
44,087,939.53 10,869,496.33 4.06
46,466,591.31 11,321,030.13 4.10
48,398,610.91 12,019,371.26 4.03
51,886,524.39 12,436,593.79 4.13
57,187,809.61 12,741,569.30 4.49
59,873,910.46 13,634,612.49 4.39
65,979,896.07 14,011,167.72 4.71
Sept. 30, 1908 70,957,716.76 14,074,696.51 5.04
81,592,634.49 14,493,853.13 5.63
92,904,910.27 15,980,707.94 5.81
101,864,058.69 16,522,542.00 6.17
June 30, 1913 105,019,587.59 16,968,328.33 6.19
100,990,919.12 17,785,978.25 6.02
113,166,182.04 17,886,549.64 6.33
117,116,007.58 18,781,327.74 6.24
121,807,319.67 19,818,407.01 6.15
134,181,073.47 21,062,962.82 6.37
138,117,974.50 29,498,582.82 4.68
139,156,058.00 34,031,636.44 4.09
Dec. 31, 1921 141,345,133.42 33,277,025.53 4.25
Dec. 31, 1922 143,345,873.68 32,699,176.37 4.38
Dec. 31, 1923 . 149,001,108.85 34,096,813.26 4.37
Dec. 31, 1924 155,490,852.91 34,175,319.61 4.54
Dec. 31, 1925 156,474,884.41 34,547,379.61 4.53
Dec. 31, 1926 159,025,141.62 35,481,313.38 4.48
Dec. 31, 1927 163,901,383.91 35,193,410.03 4.67
Dec. 31, 1928 172,486,669.04 34,843,147.51 4.95
OO/f Aftl HO17o,<£24,Uyl.Oii qa (\c\a coo no ^ 14.
Dec. 31, 1930 175,045,256.41 32,510,721.17 5.38
Dec. 31, 1931 175,553,658.23 29.855,107.30 5.88
Dec. 31, 1932 177,673,869.99 26,428,493.63 6.72
Dec. 31, 1933 176,070,985.04 24,154,373.09 7.29
Dec. 31, 1934 176,108,007.79 24,818,625.48 7.09
The permanent investment represents the actual money expended for property operated, owned and
leased, including subways, tunnels and rapid transit lines owned by the City of Boston and Commonwealth
of Massachusetts.
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Appendix 8
Capital Outstanding December 31, 1934
COMMON STOCK
No.
Shares
Outstanding
Par Value
Shares
Outstanding
Net
Premium
Amount
Realized
Date of
Approval by
Commission
Yearly
Dividend
Dividends
Payable
5,000
95,000
33,000
66,500
39,294
$500,000.00
9,500,000.00
3,300,000.00
6,650,000.00
3,929,400.00
$1,815,000.00
695,958.13
196,470.00
$500,000.00
9,500,000.00
5,115,000.00
7,345,958.13
4,125,870.00
Tuly 26, 1897
July 6, 1900
Aug. 22, 1902
Dec. 18, 1908
Dec. 6, 1912
238,794 $23,879,400.00 $2,707,428.13 $26,586,828.13
T Jan. 1
W { J l
Oct. 1
OUTSTANDING FUNDED DEBT
Par
Value
Rate
$7,500,000.00
1,000,000.00
815,000.00
3,000,000.00
tl,926,000.00
12,700,000.00
fl,885,000.00
2,098,000.00
4,800,000.00
fl,200,000.00
5',0O0,000.0C
4,000,000.00
1,000,000.00
3,286,000.00
2,600,000.00
570,000.00
1.581,000.00
tt5,709,000.00
ft 600,000.00
23,430,917.00
$74,700,917.00
4 %
4 %
5 %
3y2%
5 %
5 %
5 %
3 %4%%
5 %4%%
5 %
5 %
5 %
7 %
4y2%6%%
ey2%
6 %
Maturity
May
May
May
June
Feb.
Feb.
Feb.
Mar.
Oct.
Nov.
Dec.
Dec.
Dec.
Mar.
Sept.
Aug.
Aug.
Aug.
1, 1935
1935
1936
1936
1937
1, 1937
1937
1937
1937
1940
1941
1942
1942
1, 1942
1, 1944
1, 1947
1, 1949
1, 1957
1, 1957
Net Pre-
mium or
Discount
$276,900.00
*55,000.00
5,786.50
*20,700.00
*23,131.26
*32,427.00
*7,426.90
*14,539.14
*29.585.04
*19,200.00
*100,000.00
*80,000.00
*78,410.00
*257,655.26
112,832.07
399.00
*77, 690.34
*199,815.00
*21,000.00
Amount
Realized
Date of
Approval by
Commission
'$620,662.37
$7,776,900.00
945,000.00
820,786.50
2,979,300.00
1,902,868.74
2,667.573.00
1.877,573.10
2,083,460.86
4.770,414.96
1,180,800.00
4,900,000.00
3,920,000.00
921,590.00
3,028,344.74
2,712,832.07
570,399.00
1,503,309.66
5,509,185.00
579,000.00
23,430,917.00
$74,080,254.63
Apr. 7, 1905
June 15, 1907
Apr. 6, 1916
May 26, 1933
Mar. 1925
Dec. I: 1926
Dec. 9, 1926
Feb. 5, 1934
June 15, 1907
May 14, 1930
Oct. 17, 1911
Dec. 6, 1912
May 27, 1914
Nov. 9, 1915
Feb. 4, 1914
Apr. 14, 1914
Aug. 24, 1917
Sept. 4, 1917
July 11, 1934
July 12, 1932
Oct. 18, 1932
* * *
Yearly
Interest
$300
40
40
105
96
135
94
62
216
60
225
200
50
164
000.00
000.00
750.00
000.00
300.00
000.00
250.00
940.00
000.00
000.00
000.00
000.00
000.00
300.00
130,000.00
39,900.00
71,145.00
371,085.00
39,000.00
1,405,855.02
$3,846,525.02
Co.
B. E.
B. E.
B. E.
B. E.
B. E.
B. E.
B. E.
B. E.
B. E.
W. E.
W. E.
B. E.
B. E.
B. E.
B. E.
^Discount.
fRedeemable on any interest date @ $101.
***Authorized by Section 4, Chapter 333, Acts of 1931.
tfSinking Fund Bonds. Called for Redemption on February 1, 1935 $105.
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Appendix 11
Comparative Division of Receipts and Expenditures for Years Ended Dec. 31
1934 1933 1932 1931 1930
Operating Expenses:
Material and other Items . . .
Injuries and Damages ....
$24,818,625.48
11,332,549.54
2,024,056.24
484,417.54
2,310,454.86
743,612.31
$24,154,373.09
$11,406,164.52
1,907,053.77
515,616.02
2,304,096.56
696,716.18
$26,428,493.63
$13,390,232.57
2,193,922.34
773,076.59
2,313,952.99
871,243.67
$29,855,107.30
$15,039,762.49
2,739,629.21
875,302.98
2,628,968.85
967,084.72
$32,510,721.17
$15,865,649.37
2,778,098.93
917,354.53
2,839,342.46
1,127,529.39
Total Operating Expenses . . . $16,895,090.49 $16,829,647.05 $19,542,428.16 $22,250,748.25 $23,527,974.68
Subway, Tunnel and R. T. L. Rents
Interest on Bonds and Notes . . .
1,407,119.47
1,193,970.00
2,796,255.81
3,867,092.75
123.586.71
1,479,247.50
1,193,970.00
2,790,779.35
3,988,664.89
119,994.56
1,404,811.28
1,193,970.00
2,790,925.45
3,946,631.10
119,173.09
1,504,784.86
2,134,823.50
2,780,188.49
2,973,595.14
115,912.41
1,686,950.55
3,081,309.37
2,775,244.49
2,455,374.66
118,506.23
Total Cost of Service .... $26,283,115.23 $26,402,303.35 $28,997,939.08 $31,760,052.65 $33,645,359.98
$1,464,489.75 $2,247,930.26 $2,569,445.45 $1,904,945.35 $1,134,638.81
Note:—Profit and Loss Items not included in above.
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Appendix 12
Traffic Statistics, Years Ended December 31
1934 1933 1932 1931
6,151,314 6,166,659 6,730,221 7,102,373
$24,187,128.75 $23,475,404.11 $25,648,339.41 $28,811,913.63
Passenger revenue per mile (cents) 52.78c 50.88c 50.10c 53.80c
Passenger revenue per hour . . $5,421 $5,204 $5,112 $5.43
Passenger revenue mileage . . . 45,822,648* 46,140,995* 51,195,366* 53,553,817*
Passenger revenue hours .... 4,461,771 4,510,925 5,016,952 5,303,580
Revenue passengers carried . . . 277,034,175 267,845,429 291,753,825 324,788,577
Revenue passengers carried per mile 6.046 5.805 5.699 6.065
Revenue passengers carried per hour 62.09 59.38 58.15 61.24
* Including motor-coach mileage as follows:
1934 9,946,563
1933 9,13G,030
1932 8,896,143
1931 8,771,384
Appendix 13
Comparative Passenger Statistics—Revenue Passengers Carried
Year
Week Day
Average
Saturday
Average
Sunday
Average
Holiday
Average
Total for
Year
1934 834,409 812,085 397,514 502,981 277,034,175
1933 805,668 794,068 386,439 494,365 267,845,429
1932 870,865 879,000 421,070 504,983 291.753.825
1931 971,487 997,669 460,564 558,262 324,788.577
1930 1,025,036 1,050,111 488,101 590,810 342,694,905
1929 1,049,304 1,123,058 518,093 602,071 354,214,990
1928 1,067,980 1,143,250 539,813 631,916 362,005,033
1,079,087 1,166,933 555,326 661,840 366,938,908
1926 1,086,544 1,191,342 576,701 666,258 371,218,401
1925 1,066,317 1,172,871 577,200 660,007 365,036,286
36
Appendix 14
Ratio of Maintenance and Depreciation to Total Income, Per Cent.
Year Ended Total Income Maintenance Per Cent
and Depreciation
December 31, 1934 $24,818,625.48 $6,007,231.01 24.20
December 31, 1933 24,154,373.09 5,899,833.49 24.43
9R 4.98 4.Q"i R"i 0,001,100.4b 25.20
December 31, 1931 29,855,107.30 7,903,344.74 26.47
32,510,721.17 8,311,029.03 25.56
34,096,623.03 8,284,093.66 24.29
34,843,147.51 8,595,987.73 24.67
35,193,410.03 8,639,138.59 24.55
December 31, 1926 35,481,313.38 8,977,312.93 25.30
34,547,379.61 8,381,452.23 24.26
Appendix 15
Comparative Power Statistics
1934 1933 1932 1931 1930
Tons of coal burned . . . 122,635 125,126 150,758 172,078 189,894
Pounds of coal per kilowatt
1.355 1.403 1.531 1.676 1.764
Average price of coal per long
$4.34 $4.16 $4.54 $4.52 $4.60
Net cost of power for car
service per kilowatt hour
0.716 0.721 0.787 0.863 0.934
Net cost of power per total
revenue car mile (cents) . . 3.778 3.582 3.761 4.052 4.303
Direct current annual output
(k. w.) 202,663,915 199,808,155 220,824,200 230,467.400 241,729,260
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Appendix 16
Loan Assessments on Cities and Town9—
Chapter 159, Special Acts 1918, as Amended
Cities and Towns
1932 Assessment 1933 Assessment 1934 Assessment
Per Cent Am nn n t Per Cent A in mint Per Cent Am nil nt
Boston . . . 66.3766 $1.17S.409.53 64.9186 $1,787,289.65 66.3329 $1,029,242.48
Cambridge . . 8.4367 149,780.01 8.5531 235,477.46 7.6351 118,468.65
Somerville
. .
6.3690 113,071.33 6.1072 168,138.80 6.1061 94,744.20
Brookline
. .
3.7385 66,371.04 4.5104 124 176 91
Maiden . . . 3.1137 55,278.72 3.6147 99,517.15 3.7299 57,874.32
Medford . . 2.9981 53,226.43 3.4001 93,608.97 3.6014 55,880.47
Everett 2.0768 36,870.24 2.2718 62,545.45 2.0238 31.401.93
Watertown . . 1.9601 34,798.42 2.0002 55,067.99 1.7951 27.853.35
Arlington . . 1.5549 27,604.74 1.3296 36,605.54 1.3961 21.662.33
Belmont . . . 1.0046 17,835.05 1.0371 28,552.65 .9786 15,184.27
Chelsea . . . .9437 16.753 57 1.0349 28.492.05 1.0065 15.617.18
Newton . . . .7911 14.044.71 .5711 15,723.09 .7416 11.506.90
Milton . . . .6362 11.294.71 .6512 17,928.34 .7210 11.157.27
Totals . . 100.00% 51,775,338.80 100.00% $2,753,124.14 100.00% $1,551,631.97
Based on traffic counts made July 15. 16, 17, 18, 1932, July 14. 15, 16, 17. 1933, and July
20, 21, 22, 23. 1934 in accordance with the provisions of Section 14, Chapter 159,
Special Acts 1918.
In addition to the above amounts, the expenses of the Commonwealth of Massachusetts
for financing the loan assessments are also assessed to cities and towns pro rata on
above percentages. The expenses were for 1932 $8,261.20. 1933 $6,063.55, and 1934
$480.19.
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Appendix 17
Passenger Cars and Motor Coaches Owned
December 31
Surface Cars 1934 1933 1918
Semi-convertible cars—Type No. 1—No. 4A3 . . 266 267 453
470 471
395 396 100
162 220 174
1
Articulated cars (40' and 50' type) 177
1,113
1,354
1,293 1,354 3,372
Rapid Transit Cars
169
325 325 162
Cambridge-Dorchester Tunnel cars, steel .... 155 155 60
48 48
Total Rapid Transit Cars 528 528 391
Motor Coaches
Mechanical Drive
7
80 130
20
12 12
8 1
71 66
107 94
44 24
~~
342
~
334
Gas Electric
in 15
16 16
15 15
46 46
Total Motor Coaches 388 *380
Total Passenger Cars and Motor Coaches Owned . . 2,209 2,262 3,763
*In addition the Boston Elevated Railway operated one leased 44 passenger coach.




